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ABSTRACT 
Credit card market is very well developed and competitive in Hong Kong. Most 
banks are aggressively developing their credit card business, thus providing a variety of 
products for the consumers. To remain competitive in the market, banks should focus on 
3 key elements -- customer segmentations, customer need identifications and customer 
satisfactions — when formulating strategies. This paper aims at studying these 3 issues 
by conducting a customer survey and deploying statistical tools to analyze the data. Case 
studies on market competitions are also conducted for selected banks and specific 
recommendations are presented. 
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Credit Card has been very popular in Hong Kong since the 80s. Its emergence 
modified the concept of payment method and made shopping more convenient. 
Nowadays, most people have credit cards and it becomes a financial necessity. 
The credit card market in Hong Kong is well developed. Most banks are 
aggressively developing their credit card businesses, thus providing a variety of 
products for the consumers. Usually, each product has its own features to attract its 
target customers. For example, Chase credit card is renowned for its alliance with radio 
stations and record companies to provide updated musical shows to musical fans while 
AEON is the very first company launching credit card for Internet purchases. 
As the choices of credit cards and their product features become increasingly 
sophisticated, banks compete not only for their products and services, but also on 
advertisements and application gifts. The most recent credit card promotion for 
Citibank is “Apply for Citibank Credit Card and get a Sony VAIO notebook for 
FREE?" Obviously, it is only a tactic and there are only two notebooks offered. 
Regardless of its effectiveness to attract potential customers, it is obvious that banks do 
try their best to grasp customers. 
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LI Objective 
This project aims at studying three issues in Hong Kong's credit card market: 
customer segmentations, customer need identifications and customer satisfactions. The 
study is valuable for banks. Customer segmentation lets the banks to identify their 
most profitable customers. Customer need identifications of different customer 
segments help the banks to provide more features tailor-made for their customers. 
Finally, customer satisfaction study allows the banks to know whether their current 
offerings can satisfy the customers. So, specific improvements can be made to boost 
the market share. 
I.II Literature Review 
There are some researches and articles regarding credit card by various scholars. 
Rutledge (2000) discussed the relationship between customer loyalty and private-label 
credit cards and the effectiveness in enhancing customer loyalty by launching private-
label credit cards. Squires (1985) discussed essential elements to be successful in the 
credit card market. A case study on American Express was also conducted to verify the 
theory. Dugas (1985) studied how banks target high-income customers by launching 
plastic prestige cards. 
I.III Background 
In this section, backgrounds about credit card are introduced. 
I.III.I Credit card business model 
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Credit card operations involve the following parties: 
Acquiring Bank: A bank that has a business relationship with a merchant and 
receives all credit card transactions from that merchant. The term merchant bank is 
also used to describe acquiring banks. 
Card issue bank: The banks that issue credit card. In Hong Kong, Visa and 
Master Cards are issued by most retail banks while American Express card doesn't 
involve card issue bank. 
Merchant: Retailers that accepts credit card payments by customers. 
Then the payment process is operated as follows: 
1. Merchant calculates the amount of purchase and asks buyer for payment Buyer 
presents merchant with a credit card. 
2. Merchant transmits the credit card data and sales amount with a request for 
authorization of the sale to their acquiring bank. 
3- The acquiring bank that processes the transaction and routes the authorization 
request to the card-issuing bank. The credit card number identifies type of card, 
issuing bank, and the cardholder's account. 
4. The issuing bank puts a hold on the cardholder's account for the amount of the sale. 
Note that the cardholder's account has not been actually charged yet. 
5. The acquiring bank processes the transaction, and then sends the approval or denial 
code to the merchant's point of sale unit. 
6. A sale draft, or slip, is printed out by the point of sale unit or cash register. The 
merchant asks the buyer to sign the sale draft, which obligates him to reimburse the 
card-issuing bank for the amount of the sale. 
7. At a later time, probably that night when the store is closing up, the merchant 
reviews all the authorizations stored in the point of sale unit against the signed 
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sales drafts. When all the credit card authorizations have been verified to match the 
actual sales drafts, the merchant will capture, or transmit, the data on each 
authorized credit card transaction to the acquiring bank for deposit. This is in lieu 
of depositing the actual signed paper drafts with the bank. 
8. The acquiring bank performs the transaction for each sales draft with the 
appropriate card-issuing bank. The card-issuing bank transfers the amount of the 
sales draft, minus an interchange fees to the acquiring bank 
9. The acquiring bank then deposits the amount of all the sales drafts submitted by 
the merchant, less a discount fee, into the merchant's bank account. 
The payment process is illustrated in Figure 1.1 below. 
FIGURE 1.1 
CREDIT CARD BUSINESS MODEL 
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I.III.II Common types of credit card 
The most common types of credit card are Visa, Master and American Express. 
Visa 
Visa is one of the most popular payment networks in the world. Visa has over 
21,000 international financial institutions to issue Visa cards. In an highly competitive 
industry, Visa's products and services, including Visa Classic card, Visa Gold card, 
Visa debit cards, Visa commercial cards and the Visa Global ATM Network, have 
emerged as the payment options of choice for consumers in 300 countries and 
territories. 
MasterCard 
MasterCard began in the late 1940s when several U.S. banks started giving 
their customers specially-issued paper that could be used like cash in local stores. Over 
several decades, many countries followed the early international members and by the 
late 1970s, ICA had members from as far as Africa and Australia. To reflect the 
commitment to international growth, ICA changed its name to MasterCard. In the 
1980s, there was further expansion into Asia and Latin America. In 1987, MasterCard 
became the first payment card to be issued in the People's Republic of China. By 1993, 
China was the second largest country in sales volume for MasterCard. In 1988, the first 
MasterCard was issued in the Soviet Union. 
Today, there are more than 30 MasterCard offices around the world including 
India, Thailand, Chile, South Korea and Taiwan. 
6 
American Express 
American Express Company is a global travel, financial and network services 
provider. Founded in 1850, the company serves individuals with charge and credit 
cards, travelers cheques and other stored value products. It also offers financial 
planning, brokerage services, mutual funds, insurance and other investment products. 
Through its family of corporate card services, American Express helps companies and 
institutions to manage their travel, entertainment and purchasing expenses. It provides 
investment management services and administers pension and other employee benefit 
plans. The company also offers accounting and tax preparation services to small 
businesses, and financial education services to employees at their places of work. 
I.IV Methodology 
This paper consists of four parts: customer segmentation, customer need 
identification, customer satisfaction and case study. 
A customer survey (attached in appendix 1) of sample size 150 is conducted. 
The questionnaires are distributed to two groups of samples一university and working 
professionals. The corresponding result serves as the primary data source for the 
analysis presented below. 
I.IV.I Part 1: Customer Segmentation 
Customer attractiveness 
The concept of customer attractiveness is related to customer segmentation. It 
classifies customer groups according to their attractiveness in the eye of a business. In 
the credit card market, customer attractiveness refers to the potential profits that a 
7 
given customer brought to the bank over the time of usage. In this project, customer 
attractiveness is measured by the following: 
Income level (INCOME): In general, high-income customers are more 
attractive to the bank because they usually spend more and are less likely to be bad 
debtors. 
Average monthly bill (PAY): Average spending on credit cards. It is directly 
related to bank's profits because credit card companies and banks charge retailers 
service fees (e.g. 3% for VISA card) based on transaction volume. It also increases 
bank's revenues if there are overdue payments. 
Customer loyalty: Loyalty has been revealed as an essential issue in terms of 
profitability recently. According to the new management concept customer 
relationship management (CRM), acquiring a new customer is more expensive than 
retaining a customer. Therefore, it is more profitable for the banks to keep customer 
turnover rate low by entertaining their existing customers, rather than by acquiring new 
customers through heavy promotions. Loyalty is, therefore, a key attribute to measure 
customer attractiveness. 
Loyalty can be further broken down into the following valuables: the number 
of credit cards the customer has (NOCARD), the frequency of a customer applying for 
new credit card (APPLY) and the frequency of a customer canceling old credit card 
(CANCEL). 
These five variables are collected in the part ‘‘Personal Information" in the 
questionnaire for each respondent. Then, all respondents are classified into segments 
by cluster analysis. The clustering then is verified by principal component technique. 
The characteristics and attractiveness of each cluster are discussed and these customer 
segments served as the basis of the other analysis in the project. 
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I.IV.II Part 2: Customer need identification 
Customer needs can be transformed to a list of selection criteria. In this project, 
the following 13 criteria are identified and investigated towards the customer segments 
defined above: 
1. Interest rate (Financial charge) -
This includes late charges and finance charges. Late charge is the fixed percentage 
(e.g. 5% for Hang Seng Bank) of the minimum payment. It is charged when 
customers fail to make the minimum payment on or before payment due date. On 
the other hand, financial charge would be debited when no full payment or only 
partial payment is made on or before the payment due date. A financial charge per 
annum will be applied to the outstanding amount of the existing balance and to all 
new transactions made prior to the next statement date. 
2. Annual fee 
A flat, yearly charge similar to membership fee, usually from $200 to 300 for 
Classic cards 
3. Application fee 
The charge when potential customers apply for new credit cards. 
4. Quick application approval 
The duration the banks needed to check applying customers' financial background 
in order to avoid non-profitable or potentially debt risky customers before 
application approval is made. 
5. Monthly usage minimum requirement 
Some credit card companies require their customer to have at least a certain 
amount of transaction every month. 
6. Free annual fee period 
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The period that banks waive the annual fee in order to attract new customers. It is 
usually between one to three years. 
7. Internet services 
"Internet services" refers to all personal financial services, e-banking, e-IPO 
services, shopping, etc. offered by credit card companies. 
8. Card design 
This is the attractiveness of credit card design. 
9. Co-brand discount 
Discounts that customers enjoy in a wide range of merchant outlets in Hong Kong 
for shopping, dining and leisure. Every bank allies with different merchants and the 
offerings usually depend on the power and the strategies of the banks in selecting 
the alliances. 
10. Application gift 
Examples include supermarket coupons, MD players, or even Superstar Leo Cruise 
holiday tickets. Some banks offer various choices for customers to pick one up. 
11. Shopping bonus point 
This refers to those retention and purchase encouragement programs. For example, 
Cash Dollar Reward: customers can get $1 cash dollar at designated merchants for 
every $250 spent. Another common scheme is to accumulate certain amount of 
spending and get the bonus point which can be used to exchange gift later on. 
12. Brand image 
This depends on the market positioning, promotion or the perception of customers 
on a particular credit card or the bank as a whole. 
13. Convenience 
Some banks enjoy this privilege as they are big and linked with people's salaries 
account. For example, HSBC or Hang Seng Bank. Besides, it can be convenient 
payment methods offered by companies. 
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Respondents are given a scale from one to seven to score each criterion above. 
For each segment, the scores are pooled and analyzed using statistical tools such as 
means, standard deviation, variance, etc. Criteria are ranked according to their 
corresponding scores to indicate the preferences of each segment. Rankings across the 
segments are then compared and analyzed. 
To enhance the consistency of the analysis, mean score of each criterion across 
the 3 customer segments are also examined using hypothesis testing to identify any 
significant difference between them. The results are discussed and compared against 
the previous ranking analysis. 
I.IV.m Part 3: Customer satisfaction 
Like Part 2, customer satisfaction can also be translated to degree of 
satisfaction towards a list of criteria. They are equal to the 13 selection criteria in Part 
2� 
In the questionnaire, respondents are asked give a score of satisfaction (from 
one to seven) on each criterion for each credit card they owned. For each segment, the 
satisfaction scores are pooled and analyzed using statistical tools such as means, 
standard deviation, variance, etc. Criteria are ranked according to their corresponding 
scores to indicate the degree of satisfaction across different criteria. Rankings across 
the segments are then compared and analyzed. 
To enhance the consistency of the analysis, mean score of each criterion across 
the 3 customer segments are also examined using hypothesis testing to identify any 
significant difference between them. The results are discussed and compared against 
the previous ranking analysis. 
11 
I.IV.IV Part 4: Case studies on market competition 
A case study on market competition is then conducted. Firstly, overall market 
share data of various banks are computed and discussed. Then, market share data on 
each segment are computed and compared. 
Afterwards, detailed analysis is given to the top three banks. This includes 
descriptions of product offerings and satisfaction analysis, which is similar to the 
satisfaction analysis in Part 3. For each bank, the satisfaction scores are pooled and 
analyzed using statistical tools such as means, standard deviation, variance, etc. 
Criteria are ranked according to their corresponding scores to indicate the degree of 
satisfaction across different criteria. Rankings across the banks are then compared and 
analyzed. 
To enhance the consistency of the analysis, mean score of each criterion across 
the three banks are also examined. The results are discussed and compared against the 




As mentioned above, cluster analysis is used to classify the respondents. Five 
variables are used in the cluster analysis as follows: 
Income level (INCOME) 
Average monthly bill (PAY) 
Numbers of credit card (NOCARD), 
Numbers of credit card apply per year (APPLY) 
Numbers of credit card cancel per year (CANCEL) 
II.I Forming the clusters 
Firstly, the variables are standardized so that all measured variables are in 
comparable units. Then, a cluster analysis is performed using SPSS. Ward's method 
with distances measured by squaring the Euclidean distance between points and 
clusters. 
The agglomerative schedule is shown in appendix 2, It shows the order in 
which samples are combined. Before the analysis begins, all samples are considered 
separate clusters. At every step, either individual sample is added to existing clusters or 
two existing clusters are combined. Note that the column coefficient gives the squared 
Euclidean distance between the clusters that are being combined. 
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Appendix 3 shows a hierarchical tree diagram. The tree diagram identifies the 
clusters being combined and the value of the coefficients at each step. From the 
diagram, it seems reasonable to choose a cluster size of three. 
II.II Verifiing the cluster size 
Principal component analysis and scatter plot are used to verify the cluster 
analysis performed above. A portion of the results of the principal component analysis 
is shown in Table 2.1. There are two eigenvalues greater than 1 and account for 67% 
of the total variability in the standardized data values. 
TABLE 2.1 
PRINCIPAL COMPONENT ANALYSIS RESULT 
Total Variance Explained 
Initial Eigenvalues Extraction Sums of Squared Rotation Sums of Squared 
Loadings Loadings 
Compon “ T o t a l % of ICumulativ T o t a l % o f I C u m u l a t Total ~ i C u m u l a t 
ent Variance e % Variance ive % Variance 丨 v e % 
1 一1.976 39.526 39：^ T ： ^ 3 9 . 5 2 6 T：^37：297 37.297 
2 一1-385 27.694 67.22 O ^ W M a ^722 ~ ~ 2 9 ： ^ 67：^ 
3 0.722 14.445 81.666 
4 0.496 91.582 
5 0.421 8^18 T M 
The communalities for the variables are shown in Table 2.2. It shows the 
proportion of variance of the variables explained by the principal components. From 
the figure, the first two principal components explain a range of 52% to 73% of the 
variances, which indicate that the result is satisfactory and the first two principle 
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As the data set can be represented by two principal components, it is reasonable 
to study the physical meaning of the two principal components. So, a rotation is 
performed and a component plot in rotation space is shown in Figure 2.1 
FIGURE 2.1 
COMPONENT PLOT IN ROTATED SPACE 
Component Plot in Rotated Space 
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From the figure, the first component shows positive correlation with Income 
and Pay, and it shows nearly zero correlation with the other factors Nocard, Cancel and 
Apply. So, component one might be interpreted as measuring the financial background 
of the customers. Component two is positively correlated with Nocard, Cancel and 
Apply and nearly no correlation with Pay and Income. So, it can be interpreted as the 
loyalty of the customers in using credit card. 
Then, a scatter plot of the first two principal component scores where vertical 
and horizontal axes correspond to the first and second principal components, 
respectively, and the value of the symbol indicates the cluster membership to which 
the sample has been assigned is plotted in Figure 2.2. 
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FIGURE 2.2 
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An examination of Figure 2.2 confirms the cluster assignments as three distinct 
clusters can be founded in the diagram. 
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II.III Analyzing the clusters 
The descriptive statistics of the three clusters are shown in Table 2.3, 2.4 and 
2.5 respectively: 
TABLE 2.3 
DESCRIPTIVE STATISTAICS OF GROUP 3 
N Minimum Maximum Mean Std. Deviation 
AGE 15 25.00 """"35.00 27.0000 """" 4.1404 
EDU 15 3.00 4.00 3.5333 .5164 
INCOME 15 8000.00 35000.00 16133.3333 9455.6609 
PAY 15 500.00 7500.00 2700.0000 1760.6817 
NOCARD 15 1.00 10.00 5.2667 2.4339 
APPLY 15 1.00 6.00 3.0000 1.6036 
CANCEL 15 .00 4.00 1.9333 1.0998 
TABLE 2.4 
DESCRIPTIVE STATISTAICS OF GROUP 2 
N Minimum Maximum Mean Std. Deviation 
AGE 42 20.00 31.3095 8.0440 
EDU 40 2.00 4.00 3.4750 .6400 
INCOME 42 8000.00 50000.00 25642.8571 11384.2455 
PAY 42 500.00 10000.00 4011.9048 2085 0458 
NOCARD 42 1.00 5.00 2.2857 8913 
APPLY 42 .00 2.00 .3810 6228 
CANCEL 42 .00 2.00 .4048 .5868 
TABLE 2.5 
DESCRIPTIVE STATISTAICS OF GROUP 1 
N Minimum Maximum Mean Std. Deviation 
AGE 88 20.00 50.00 26.1932 4 9127 
EDU 88 1.00 4.00 3.2614 6342 
INCOME 88 8000.00 15000.00 11625.0000 3119 5067 
PAY 88 500.00 4000.00 1386.3636 1016 3244 
NOCARD 88 1.00 6.00 2.3750 1 3756 
a p p l y 88 .00 2.00 .7614 7271 
CANCEL 88 .00 1.00 .1250 3326 
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Based on the above statistics, profiles of each customer segment are 
constructed as follows: 
II.III.I Group 1: Low-spending, High-loyalty 
The first group is a low-spending group. With an average income of $11,500, 
they spend about $1,400 on credit card payment every month. Most of them are 
university graduates with three to four years of working experiences. They are loyal 
customers in the eye of the banks because they have only two credit cards on average 
and they don't switch credit cards often. 
II.III.II Group 2: High-spending, High loyalty 
The second group represents a high-value segment for the banks. They have 
average income of $25,000 and average spending of $4,000. They are mostly in their 
early 30s and universities educated. Just like the previous group, they are also loyal to 
the bank. 
II.III.III Group 3: Middle-spending, Low-loyalty 
The last cluster represents a middle-end customer segment. They have an 
average income of $16,000 with a monthly credit card spending of $2,700. They are 
mostly universities educated, with some of them holding graduate degrees. 
An interesting fact is that they are fast-switchers and have a low loyalty 
towards any particular credit card. Each has an average of five credit cards and applies 
for three new credit cards and cancels two existing credit cards per year. 
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CHAPTER III 
CUSTOMER NEED IDENTIFICATION 
III.I Selection Criteria Comparison by Ranking 
For each segment, scores of different criteria are ranked and the results are shown on 
Figures 3.1, 3.2 and 3.3 respectively. The major findings by comparing the rankings 
across segments are presented below. 
FIGURE 3.1 
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FIGURE 3.2 
SATISFACTION CRITERIA RANKING OF GROUP 2 
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There are several similar patterns of the rankings among the three segments. Firstly, all 
customers generally have high preferences on fixed financial charges such as annual 
fee, application fee and free period. They are the top three ranks consistently among all 
segments. This can be understandable as the credit card market in Hong Kong is so 
competitive that customers have very high bargaining powers. Banks in Hong Kong 
usually waive application fee which would be charged in the United States. Also, 
monthly usage minimum is usually required in the United States. However, most banks 
in Hong Kong exempt this requirement as it is so competitive in gaining new 
customers. Consequently, customers in Hong Kong are not comfortable with having 
too much fixed charges, which constitutes to high rankings of those fixed financial 
charges. 
On the other hand, there are criteria that obtain low rankings among all 
segments. Firstly, customers are generally not enthusiastic about Internet services. 
Nowadays, banks are investing a lot in launching Internet related credit card services. 
So, this finding contradicts to those strategies. In fact, Hong Kong people generally are 
not enthusiastic about Internet purchase, which in terms limits the demands for Internet 
related credit card services. 
Another surprising finding is that customers are not sensitive about interest 
rates, which obtains consistently low rankings among all segments. This consequently 
implies that the high interest rates might not have a big impact on customer 
acquisitions. Thus, banks can charge high interest rates to compensate the spending in 
areas such as brand promotion and discount offerings. Moreover, high interest rates 
imply a potential huge revenue stream related to delayed payments. 
22 
Furthermore, card design also ranks low in general, which shows that customers would 
not take much consideration about card design. It implies that bank's efforts to launch 
various designs such as HelloKitty, Badman, etc are not valued by customers. So, 
banks may consider paying more attention on other criteria ranked top such as 
application gift and bonus point system. 
Figure 3.4 shows an overall ranking among all segments which is consistent to 
the findings above. 
FIGURE 3.4 
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III.I.II Differences 
Besides similarity, careful comparison also shows a couple of differences 
among the rankings of different segments. 
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The high-spending high-loyalty group, the potentially high profitable segment, 
is more sensitive about interest rate than other segments, regardless of all segment's 
overall low awareness of interest rate discussed above. They rank interest rates the 
seventh compared to the tenth in low-spending high-loyalty segment and the last in 
middle-spending low-loyalty segment. 
Besides, the high-spending high loyalty group values convenience more than 
material rewards such as shopping bonus point and application gifts. The low-income 
high-loyalty segment also shows similar pattern. Only the high switching segment, 
group 3, values shopping bonus point and application gifts more than convenience. 
These results may suggest that high loyalty groups put a lot of emphasis on 
convenience, long-term benefits, rather than material rewards while fast switching 
group value more on the latter. 
III.II Selection Criteria Comparison by Absolute Value 
Besides ranking, different selection criteria are also compared according to 
their absolute preference score to enhance the consistency of the overall analysis. For 
each criterion, scores across the three customer segments are examined using 
hypothesis testing to identify any significant difference between them. The T-test 
result is shown on appendix 4. The chart is shown in Figure 3.5 and the major findings 
are as follows: 
[ m m T-test, the high-spending high-loyalty segment has significant lower 
pretcrenccs on credit card design and co-brand discount than other segments. This 
shows thai credit card company's effort to cnhancc card design and discount offerings 
generally attracts more low-spending young customers than high-spending mature 
customers. 
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Group 3, the middle-income low-loyalty segment, has a different preferences 
compared to the other segments. They are more sensitive to the fixed charges including 
annual fee and application fee compared to other segments, demonstrated by the fact 
that their scores on those criteria are significantly higher than those of the other two 
segments from T-test. This result is consistent with their fast switching behavior on 
credit cards. They demand lower application fee as they generally switch cards more 
frequently and hold more cards. Also, significant higher scores on criteria such as in 
co-brand discount and gift compared with group 2 (High-income high-loyalty segment) 
and significantly higher scores in co-brand discounts, application gifts and shopping 
bonus points compared with group 1 (low-income high-loyalty segment) suggests that 
they are more demanding and more easily attracted by marketing efforts of the credit 
card company. These findings can explain why they generally have more credit cards 
and switch more frequently, which represents a lower loyalty group to the credit card 
companies. 
The final finding is about the mild-income low-loyalty segment as well. They 
have significantly lower score for interest rates compared with the other two segments. 
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In this section, the overall satisfaction scores of each segment are analyzed. In 
each group, different criteria are ranked by their satisfaction scores. The ranking is 
then compared against its selection criteria ranking in the previous section to evaluate 
whether there is a match between the two rankings or not. The degree of match has a 
profound implication. It indicates whether banks can optimize their resource 
allocations to satisfy the customer needs. For example, banks should choose to allocate 
more resources in areas, such as Application fee, that show high rank among different 
selection criteria. Consequently, those particular areas, Application fee in this case, 
should，in terms, have higher satisfaction scores that translate to higher rankings. So, if 
there is a high degree of match, it illustrates that the segment's need has been highly 
satisfied by the available credit card offerings in the market. Also, consistency between 
the two rankings demonstrates that optimized resource allocation is achieved. On the 
other hand, low degree of match indicates that banks need to enhance their efforts to 
satisfy the segment's needs. Also, reallocation of resources should also be considered. 
The findings of each segment are presented as follows: 
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IV.I Group 1: Low-spending, High-loyalty 
The satisfaction score of group 1 is shown in Figure 4.1. Compared to the 
selection criteria ranking mentioned in the previous section, one can observe several 
interesting findings. Firstly, Application fee and Convenience have a high degree of 
satisfaction, which is consistent with their high rankings in the selection criteria. This 
illustrates that there are good resources allocations to build the competency in these 
areas. Mismatch occurs in Application gift, which have the lowest satisfaction score 
but is ranked middle among other selection criteria. Annual fee and Free period have a 
similar situation. They are ranked the top and the second respectively among other 
selection criteria but only get middle degree of satisfaction. This suggests that banks 
may need to reduce the annual fee and extend the free period. Quick application 
approval has an opposite situation. It is ranked high in the satisfaction but only gets a 
low ranking among other selection criteria. This suggests that banks may allocate too 
much resources on an area which is not valued by customers. So, banks should 
consider reallocate some resources to areas such as Application gift. 
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FIGURE 4.1 
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IV.II Group 2: High-spending, High-loyalty 
The satisfaction ranking for this group is shown in Figure 4.2. In general, there 
is a high degree of match and banks perform satisfactorily in allocating resources in 
serving this segment. Top selection criteria such as Annual fee and Application fee 
show high degree of satisfaction. Mismatch occurs in Brand image and Quick 
application approval. Also, Interest rate ranks middle among other selection criteria but 
obtains the lowest degree of satisfaction. So, banks may consider achieve some cost 
savings by reducing brand building activities and application handing resources. Then, 
interest rate may be reduced, which is compensated by those extra savings. 
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FIGURE 4.2 
SATISFACTION SCORE OF GROUP 2 
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IV.III Group 3: Middle-spending, Low-loyalty 
From Figure 4.3, this segment shows a disappointing degree of matching. Good 
matching only occurs in Application fee, which obtains a top ranking in both selection 
and satisfaction. Other top selection criteria such as Annual fee and Free period only 
get middle degrees of satisfaction. Also, Application gift, which ranks the forth among 
other selection criteria, appears near the end for its satisfaction score. Co-brand 
discount shows a similar situation as well. On the other hand, Brand image gets a high 
degree of satisfaction but only ranks low among other selection criteria. Card Design 
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ranks near the end among other selection criteria but shows a middle degree of 
satisfaction. 
F I G U R E 4.3 
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IV.IV Overall Comparison and Discussion 
O n the whole, banks are quite efficient in serving the second group—high-
spending, low-loyalty customers. This is demonstrated by its high degree of matching 
between selection criteria and satisfaction. Banks may perceive this segment as high 
profitability customers, thus devote more efforts and optimize the resource allocations 
towards them. O n the other hand, the middle-spending, low-loyalty segment shows a 
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disappointing result. This may indicate that banks not consider this low loyalty group 
as high value customers. For the low spending, high loyalty segment, the result is 




CASE STUDIES ON MARKET COMPETITION 
V.I Credit card market share 
Market share data of all samples in the survey is shown in Figure 5.1. One the 
whole, the market is dominated by a couple of big banks. The three major players are 
HSBC, Hang Seng Bank and Chase Manhattan Bank respectively. They together 
account for 64% of the market share. Being the major commercial banks in Hong 
Kong, HSCB and Hang Seng Bank successfully leverage their brand, branch network 
and customer base to develop the credit card business. 
Chase Manhattan Bank is not a major commercial bank, nor does it have strong 
branch network. However, it still can secure a third in terms of market share, bidding 
other major commercial banks like Bank of China and Standard Chartered Bank. 
Chase has the reputation of its aggressiveness in its marketing campaign such as 903 
ID Club and its close relationship with record companies to give its users privilege in 
purchasing music concert tickets. These help Chase to successfully compete against 
other major banks and become a major player in the credit card market. That's also the 
reason why it has been acquired by Standard Chartered Bank to strength its credit card 
business. 
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The remaining market is quite fragmented. It is shared by a couple of banks 
like American Express, Standard Chartered, Bank of China, etc. These smaller players 
enjoy market share of less than 7% each. This indicates that smaller players have 
difficulties in challenging the major players in the credit card market. 
FIGURE 5.1 
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Market shares for each customer segment are also collected and presented as 
follows: 
V.I.I Group 1: Low-spending, High-loyalty 
From Figure 5.2, the market share patterns of this segment is quite consistent 
with the overall market share pattern above. This can be attributed to the fact that 
segment one consists of 88 customers, out of the total effective sample size of 145. So, 
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it obviously represents the majority of the sample size and thus largely affects the 
overall market share distribution. 
The three big players ( HSBC, Hang Seng and Chase) are very successful in 
this segment. They together account for 68% of the total share, compared to 64% 
overall market share mentioned above. 
FIGURE 5.2 
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V.I.II Group 2: High-spending, High-loyalty 
This high-spending customer segment represents a more fragmented market 
share pattern as shown in Figure 5.3. The largest three players only account for 54% 
market shares. Also, the "other" category, which consists of small banks, contributes to 
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12% market share. This fragmented market share pattern indicates that this segment 
generally have more diversified needs and it is less likely that few number of players 
can satisfy their needs and grasp most of the market share. It may also suggest that 
high-end customers are more knowledgeable in comparing different credit cards and 
choosing those that suit their needs. 
It is noticed that Citibank enjoys a much higher market share of 9% than 2% of 
market share in segment one. This consistent with the general perception that Citibank 
targets at a higher-income segment than other banks like HSBC. 
FIGURE 5.3 
MARKET SHARE OF VARIOUS BANKS IN GROUP 2 
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V.I.III Group 3: Middle-spending, Low-loyalty 
Like segment two, this segment is also more fragmented as shown on Figure 
5.4, which is consistent with its low loyalty towards any particular credit card. 
However, there are several interesting observations in this group. Firstly, it is the only 
segment in which Chase exceeds HSBC and Hang Seng Bank and grasps the largest 
market share. It shows that Chase's aggressive marketing campaign effectively attracts 
this segment. 
Chase is not the only bank that shows significant market share increase in this 
segment. Standard Chartered and Dah Seng also show similar phenomenon. Standard 
Chartered's market share jumps from an average of 6.5% in the other segments to a 
14%, while Dah Seng jump from 5% to 10% respectively. 
The implication of this significant increase in market share is debatable for the 
banks. The higher average spending and income of this segment suggest that they are 
more profitable compared to segment one. However, it is also questionable whether 
banks should spend too much effort acquiring this group of low loyalty customers. 
American Express shows a complete different picture. It doesn't show up in the 
chart at all compared to an average of 7.5% market share in the 2 other segments. This 
might suggest that most American Express cardholders are high loyalty customers, 
which represent an effective customer acquisition strategy. 
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FIGURE 5.4 
MARKET SHARE OF VARIOUS BANKS IN GROUP 3 
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V.II Analysis of Major Players 
In this section, the three largest players (HSBC, Hang Seng and Chase) are 
discussed in details. Also, the degree of satisfaction of their customers is analyzed 
based on the survey findings. 
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V.ILI HSBC 
It is the largest commercial bank in Hong Kong. Besides providing traditional credit 
cards like Visa and Master, HSBC offers a variety of specialty credit cards as follows: 
HSBC premier credit card 
It targets at premier customers and provides premier offerings and services to 
them. For example, cardholders can have higher credit limits and lower financial 
charges. They can also enjoy a more lucrative bonus point program than the usual 
cardholders. Worldwide travel and emergency assistance is also provided to the 
cardholders. 
Visa Platinum 
Visa Platinum cardholders enjoy good things in life. They enjoy special 
privileges at Hong Kong's elite private clubs such as World Trade Centre Club, Hong 
Lok Yuen Country Club and Grand Royal Club. Attractive discounts are also provided 
in dinning and shopping as well. For example, cardholders can enjoy up to 30% 
discount in hotel restaurant like The Excelsior, Kowloon Shangri-La and Sheraton. 
JCB Gold 
This credit card targets at Japanese lovers. It can be used in over five millions 
merchants in Japan. 
iCAN Card 
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It targets at online shoppers. It provides online shopping security features such 
as virtual card accounts which work with HSBC Wallet and digital certificates to 
provide the maximum security when shopping online. Also, a maximum spending 
limit can also be set to enhance security. 
Co-brand Card 
Three co-brand cards are provided and customers can enjoy exclusive discounts 
at their favorite merchants. United Mileage Plus Gold Card offers exceptional 
discounts at major airlines for frequent travelers. Joyce Gold Credit Card and iLife 
Card provides exclusive shopping benefits at Joyce and PCCW respectively. 
Private Label Card 
HSBC has partnered with various merchants to launch private label cards for 
their loyal customers. Examples include CitySuper card, CODE card, Hong Kong 
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From Figure 5.5, one can observe that customers are generally quite satisfied 
with items such as application fee and monthly usage minimum. This is actually 
consistent with the fact that HSBC usually not have application fee and monthly usage 
minimum for its customers. High ranking in convenience and brand may also suggest 
that there is synergy between commercial bank and credit card business. HSBC has 
successfully leveraged its strong branch network and brand image inherited from the 
commercial bank business to its credit card business arm. 
Marketing related items such as application gift, co-brand discount and 
shopping bonus point generally rank low in the survey. This may suggest that HSBC 
need to improve its marketing efforts to retain its cardholders. 
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V.II.II Hang Seng Bank 
Like HSBC, Hang Seng Bank also provides a variety of specialty credit card 
besides traditional Visa and Master cards. Some examples are shown below. 
Hang Seng e-shopping MasterCard 
It is designed for the use of online shopping�The credit limit is just HK$3,000, 
with no physical card provided. It is also together with the Hang Seng Internet Wallet 
and SSL (Secure Sockets Layer) or SET (Secure Electronic Transaction) security 
standard 
Private Label Card 
Examples include FANCL card, JUST card, Forever Friends MasterCard, 
WWF MasterCard. 
Co-brand Card 
Hang Seng Bank has a unique strategy towards its co-brand cards. It targets 
primarily at 2 customer groups: university student and professional organization. The 
details are discussed as follows: 
Professional Organization 
Several co-brand cards target at professional circles. Example includes The 
Hong Kong Institute of Company Secretaries Gold Card, Hong Kong Institute of 




Hang Seng Bank is quite aggressive in targeting university students as it 
alliances with several universities and offers targeted credit cards for them. They 
usually received lower financial charges. Examples include The Chinese University of 
Hong Kong card, City University of Hong Kong card and Hong Kong Baptist 
University card. 
FIGURE 5.6 
SATISFACTION RANKING OF HAND SENG BANK 
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From Figure 5.6, Hang Seng Bank ranks high in application fee and monthly 
usage minimum. It has also gained the synergy from its commercial bank business and 
gets high rankings in brand image and convenience. Marketing related items such as 
co-brand discount, card design and shopping bonus point rank in the middle range. It 
suggests that Hang Seng is satisfactory in its marketing efforts, which is also consistent 
with the fact that Hang Seng has a variety of offerings towards private label and co-
brand cards mentioned above. 
V.II.III Chase Manhattan 
Chase Manhattan is a new player in the credit card market. Its aggressive 
strategy has been successful and it rank the third in terms of market share from the 
survey. It recently sold its credit card business to Standard Chartered. 
FIGURE 5.7 
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From Figure 5.7, Chase cardholders are generally highly satisfied with 
financial items such as free period, annual fee and application fee. Marketing related 
items such as co-brand discount, card design and brand image are in the middle range. 
This may not be satisfactory for Chase since it has been very aggressive in its 
marketing campaign in recent years. Middle ranking also happens in convenience, 
which can be attributed to Chase's absence of a strong branch network. So, its recent 
acquisition with Standard Chartered can be beneficial in this area. 
V.ILIII Overall Comparison 
A chart which shows the overall comparison among the three cards is shown in 
Figure 5.8. It demonstrates that Chase generally get higher scores on several financial 
related items such as annual fee, application fee and free period. This is consistent with 
its fixed financial charges compared with other banks. On the other hand, HSBC are 
lag behind in card design and co-brand discount. This shows HSBC has limited 
product variety compared to its peers. Hang Seng's performance is quite consistent. It 
is usually in the middle range compared to other banks. In fact, its scores are quite 
close to HSBC in most criteria, which suggests that their products are similar in the 
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Credit card market is very well developed and competitive in Hong Kong. 
Banks should focus on three key elements -- customer segmentations, customer need 
identifications and customer satisfactions — to remain competitive. This paper studied 
has these three issues respectively. Careful analysis on segmentation indicates that 
customers can be classified into three segments according to their financial 
background and loyalty. Their potential needs are also analyzed in terms of 13 
selection criteria. An analysis on satisfaction further demonstrates that different 
segments have diver degrees of satisfaction towards current product offerings available 
in the market. Finally, case studies on market competition illustrate different product 
offerings and their degree of satisfactions of the major players in the credit card market. 
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APPENDIX 1 
SURVEY QUESIONNIARE SAMPLE 
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SURVEY ON CUSTOMER SATISFACTION ON CREDIT CARDS 
Thanks for your participation in this survey. It would take you 10 minutes only. 
Your opinion would make a difference on the findings of this project. 
We are a group of MBA students currently performing some studies on credit card 
services management. In particular, we are especially interested in people's selection 
criteria on choosing a credit card and their customer satisfaction after using it. The 
objective of this survey is to understand how people rate their current credit cards and 
thus revealing how credit card companies can increase the attractiveness of their 
credit cards. 
SECTION I" Selection Criteria on Choosing Credit Cards 
Hease indicate the extent to which you ihivk the following criteria is important 
when you ^pply for credit card  
I g I « ^ « 
i | I 5 s § 
^ I I I I s I ^ a ^ a  
& _ _ ^ iS 
1. Interest rate (Financial charge) ~ ~ ^ “ “ 
2. Annual fee 
7 6 5 4 3 2 1 
3. Application fee 
7 6 5 4 3 2 1 
4. Quick application approval ~ ~ “ ~ 
5. Monthly usage minimum requirement ? ~ “ ~ “ 
6. Free annual fee period 
7 6 5 4 3 2 1 
7. Internet services 
7 6 5 4 3 2 1 
8. Card design 
7 6 5 4 3 2 1 
9. Co-brand discount ( e.g，Discount in 
Pizza Hut by Pizza Hut Citibank Visa 
Card) 7 6 5 4 3 2 1 
10. Application gift 
7 6 5 4 3 2 1 
11. Shopping bonus point 
7 6 5 4 3 2 1 
12. Brand image 7 6 5 4 3 2 1 
13. Convenience 
7 6 5 4 3 2 1   
-J  
SECTION II. Customer Satisfaction 
_ e a s e write down the credit card you currently have in the blank below, ！ 
£.g, Aeon HelloKitty card. (Maximum 3) | 
Credit Card A  
Credit Card B ”— ——'  
Credit Card (• 
Koi^  each of the credit card you listed above, please give si sc^e o fuic^ d^ ^^ ^^ ^ 
satisfaction on each of the category below 
(7-Kxtremcly satisfied, 6=Vcr>' satisfied, 5=Fairly satisfied, 4=Neiitrnl, 3-Finrly 
(iixsatisficd, 2 =Vcry dissatisfied. l==F>xtrcindy dissatisfied) 
r —^—— ._. ___ 
i � 1 
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I '二 - > ~ > 1 
； — W w WW W w ‘ 
1 Intel est rate (l'inane lal chargc) ‘ “ """"""— 
2 Afiiuj.il fee ~~ ~~ . 
« a I •. • “ • ' . — 一 ’——._, , 一 • . . • • , . 丨 . 一 一 „ . 
» ApplKaliun Ice ‘ 
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SECTION HI Personal Information 
Note that the following information would be used for research purposes only. 
• Male • Female 
Pkitsc select your age group 
I •• 1 • t t 7 ••••'.1.，.,.，'，、’''..'...,.’',.'.-..、.二..'.'|',.,.-...«..,’....、.:':.:.:.:.:.:.:.:':.:.;.:.:':.:.:<^  
• Below 20 • 20-29 • 30-39 • 40-49 • above 50 
Please select your educational level 
I ] Below Secondary • Secondary • Undergraduate • Post-graduate 
l l l l l l l i i l l l l l ^ ^ ^ 
A. Below 10,000 B. 10,000 - 20,000 C. 20,000 - 30 000 
D. 30,000 — 50,000 E. Above 50,000 ’ 
Pleais它 Circle your average monthly credit c^rd payment 
A. Below 1,000 B. 1,000 — 3,000 C. 3,000 - 5 000 
D. 5,000- 10,000 E. Above 10,000 ’ 
Hease indkate the number of credit card(s) you have  
I have credit card(s) 
Please indicate the number of credit card(s) you have applied in the past 12 
mottthjs ^ 
I have applied for credit card(s) in the past 12 months. 
Please indicate the number of credit card(s) you have canceled in the past i t 
months ^ 
I have canceled credit card(s) in the past 12 months. 




Cluster Combined ICoefficie Stage Cluster First f ^ 
nts Appears Stage 
Stage Cluster 1 Cluster 2 cluster 1 
j 51 145 0 0 0 TTs 
2 ^ 144 "~0 "~0 0 r ^ 
3 4 9 — 143 0 ~ 0 0 98 
4 48 142 0 — 0 0 109 
^ 47 141" O" 0 — 
® 46 140 O" 0 一 � Z I _ l g ^ 
Z 45 139 0 0 — 0 TTo 
8 44 138 0 d " 0 TT2 
9 136 一 137 0 0 0 10 
42 9 ^ 
H 41 135 O" 0 0 T04 
11 40 134 0 - _ ^ Z I I I I j l Z Z Z M 
39 133 0— 0 0 
l i 98 一 132 ""“0 "O 0 ^ 
97 131 0— 0 0 ^ 
36— 130 一 0 0 0 ^ 
I I 3 5 — 129 0 ~ 0 0 83 
1? 34 128 0 0 0 103 
1? 33 127 0 — 0 0 
^ 5 8 — 126 0 0 0 ^ 
^ __125 ~"0 0 0 ^ 
^ 30 124 0 0 0 ^ 
23 2 9 — ZQ n ~77 
^ 2 8 ~ _ _ 0 0 M 
^ 27 121 0— 0 0 ^ 
^ 26— 120 一 0 0 0 T ^ 
^ O O P ^ 
^ 24 118 _ 0_ 0 0 
^ 23 117 0 0 0 ^ 
^ gg. 116" 0 0 0 TT4 
^ ^ 115 O" 0 0 ^ 
20 114 0 — 0 0 ^ 
^ 19 113" 0 0 0 ^ 
^ 18 112" 0 — 0 0 ^ 
^ 93 111 - 0 一 0 0 ^ 
^ 16 110" ^ZUl^A o Z Z I M 
IZ 15 109 0 o" 0 
107 一 108 O O P ^ 
13 107 o| 0 38 72 
40 121 1061 0| o| 0 ^ 
HTj ^ 52 
^ 11 105 0| 87 
42 10 一 104 0 0 0 ^ 
^ 9" 103~ 0 0 0 99 
^ I Z Z I ^ 9 . Z Z I I M 
^ 7 一 101 ~ ~ 0 "o 0 91 
^ 6 100 0— 0 一 0 73 
fZ 5 ~ 99 Z L__Q _ _ Z Z Q 74 
^ 4 一 98 ~"0 d 14 70 
^ 3 97~ 15 ^ 
82 96 0— 0 0 6T 
^ g^ 二 - 95 0 d 
^ 17 93 0 一 0 35 87 
^ 91 92 0 — 0 ~ 0 
^ 72 o Z I I _ i  
^ 90 0 0— 0 
^ 88 89 d 0 0 百 
51 68— 88 0 ~ 0 ^ 
^ 85 87 0 — 0 ~~0 59 
^ 68 一 85 0 ^ 58 ^ 
^ 72 0 75 
2 82 O" 0 ^ 78 
^ 77 81 0 - _ � I I I I I I j I I I I I M 
69 80 0 - 0 0 
^ gg.~__ 77 ~ 0 59 ^ Z m ^ 
^ 67 76 0 0 — 55 86 
^ 0 76 
^Z 1 60 0 0 ~ 51 75 
^ ^ 0 0 20 86 
^ 0 ^ 
I? 4 38 0 48 一 0 ^ 
IJ 3 ^ 0 ~ ^ZZZZ^ZIZ^ 
I? 13 14 0. 39 — 0 90 
73 6 ^ 2.954E-02 46 0 ^ 
74 5 73 5.908E-02 47 0 ^ 
I? 1 Z j z ^ 102 
3 68— O^ZZIIJI  
II ^ 70 0.438 23 - Q ^ 
II 2 78 0.646 — 61 0 ^ 
I? 33— 19 0 ^ 
^ ^ I Z _ 5 7 1.18 69 一 ^ ^ 0 _ _ J T j 6 
^ 2 56 1.486 78 0 iTT 
^ 25 ？® 99 
^ 2.215 ~ 22 17 m 
^ 8 28 2.579 44— 24 115 
53 64 2.986 0 o 1^8 
32 67 g i l l l Z j l l Z I Z ^ 
1 1 11 17 3.839" 41 — 52 
5 40 4.282 74— 12 116 
^ 19 29 4.756 _ 33 一 77 ^ 
^ 13 ^ ]20 
^ 1 7 5.728 70— 45 
^ l i 32 6.379" 34 ~ ~ 86 TTT 
93 20| 75| 7.106| 32 ^ Z Z I I ^ 
r ^ 53 
^ ^ 54 7.833! 251 0| "TTQ 
^ 6 R 102 
^ ^ 65 9.296 0 _ 0 U 9 
I I 1 0 ~ 1 ^ _ _ I O j 5 4 g 89 105 
31 49 10.867 ~ 21 3 110 
^ 9 l I L _ _ 2 5 11.712 43" _82 
10 0 4 79 12.586 91 ~ Q 
10 1 55 63 13.468 ~ 0 o 
102 ~ 6 _ _ 1 4 ^ 75 95 m 
10 3 34 46 15.653— 18 6 TT7 
104 一 30 41 1 6 . " ^ 83 11 ^26 
105 ^ 6 9 _ ; I 8 J 2 2 ~ ~ ~ ^ 63 ?34 
10 6 9 23 ' 19.493 — 99 ^ ^ 
107 一 3 11 2 0 . ^ 76 87 T ^ 
108 一 16 ~ 4 7 22.427 36 5 ^ 
10 9 26 48" 24.463 — 26 4 
110 一 31 45 26.697 98 7 TTs 
1 ” 一 ^ ^ 
” 2 ~ 8 0 
4 74" 34.78 ~ 100 p ^ 
114 22 86 38.066" 30 o 
” 5 ~ _ 4 1 . 5 9 7 84 T 
116 5 42" 45.258 ~ ~ 88 80 
HZ 竺 34 49.064 109 ^ 
118 '3T 53 52.927 一 110 
11 9 27 61 56.922 94" 96 
4 ？9. 137 
i n 44 59 66.097— 112 T ^ 
12 2 12 50 70.893 40 2 
123 27 76.487— 108 119 1 远 
I M 1 5 82.398 ~ 102 TTs 
2 3 88.489 ~ 111 107 
8 30 94.671 1 1 5 — 104 m 
127 9 39 101.248 ~ 106 13 
108.799 j m 0 
1?? 22 114 "TI8 
1 2 _ J I 2 5 ^ ~ 124 T ^ 
^ 1 3 4 . 9 3 " 37 T o T ~ ~ ~ T ^ 
9 26 144.958 127 
133 20 52 158.213 93 o 
8 10 173.193 126 105 137 
22__189.2ir 123 
136 44 205.348 128 ^ ^ 
l^Z 4 8 _ 232.366 ^ _ _ _ I 3 4 142 
9 15 260.316" 
12 20 288.301 “ 136 一 133 UO 
12 24 325.742" 139 ^ ^ 
9 1 6 _ _ 3 7 ^ ~  
1 4 422.662— 130 m ?43 
1 9 547.154 ~ 142 ^ 
i l ^ 1丨 121 720| 143 Z g ^ i n i l ^ 
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APPENDIX 3 
HIERARCHICAL TREE DIAGRAM 
Case 51 51 oo 
Case 14S 145 ou 
Case 28 29 ou 
二as， 122 122 ou 
Case 9 9 oooooo 
Case 102 102 ou o 
Cas» 41 41 ou 0 
Case 135 135 ou o 
35 35 ou uoo 二as^ ; 129 129 ou o o 
Cas* 30 30 ou o o 
Cost 124 124 Old o o 
Case 69 69 oo o o 
C«9<¥ eo 00 OOOOOld O 
CAse 10 10 ou o 
Case 104 104 ou o 
Case 19 19 ou o 
Cast! 113 113 ou uoooooooo 
CASf 29 2 9 ou o o 
Case 123 123 ou o o 
Ca” 10 10 o]d o o 
Ca” 21 21 oo o o 
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Case 106 lOe ou o o 
casp 13 13 ou o o 
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Case 99 90 ou o 
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CAse 92 92 ou o 
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93 93 ou uooooooooooooopoooooooo 
Cflse 60 60 ou o o 
Case 9b 95 ou o o 
Casf 1 1 o o 
Cas，6 6 ou o o . 
Case 100 100 ou o o 
94 94 ou o o 
33 33 ou o o 
127 127 oooo o o 
62 (S2 ou o o o • 
rase 136 136 ou o o o 
1” 131 ou o o o 
7a” 42 42 ou o o o 
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’--«” ^ S ou o o o 
9 9 9 9 oil o c ^ 
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r a ” 06 ou ^ 
、 ” 2 2 ou ^ 
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、” \\2 112 ov. „ 二 •：«” 76 76 nu ^ ；^ 
«0 90 ou ^ 
「》，，ou ^ o 
广 b B ou ® 
Ca” 126 126 ou ^ 
Ca” U Old O 
41 oo cv 
CA” 141 141 ou c- o 
16 16 ou ^ 
'"Af- no \10 oooooo ^ 
•:a” 21 2T ou o o 一 
r…121 I； I ou o ^ 
"； bA cu o o o Can，61 61 ou uc«>oo<v»o n 二 
0»!»，6S 6S o o 、。 
Ca” 22 22 oc o o ^ : 1 1 6 U6 oooo o o ； Cas， 06 8ft o;6 mo;6 o ^ 
C , ” ” 53 oo c o o 
CASe 64 64 ooor<J) c p 
Case 45 ou o 广 139 139 cu c ^ ； ou ？ o 
Ca!*-? 143 143 ou <? ^ 
31 31 cu O ； 
Case 125 o 
CAse 15 US cuoo o ^ 
100 109 oj6 uoooooo c o 
Case SS 55 ouotC O C . 
Cas- 63 63 o;6 o o ° 
46 46 oc o o p 
Cm? no 14C ou p 
Case 34 ou o ^ 
Case 128 12B cooo o 。 
Case 40 48 ou o o ^ 
Case 142 142 ou o o : 
Case 26 26 ou uoc«»o;6 
Cas- 120 120 Old o ^ 
Case 39 39 oo o 
Case 133 133 ooo?6 e 
Case 23 23 ou 
Case 117 i n ou ^ 
Case 9 9 on 
Case 103 103 ou ^ 
C«9« 36 36 ou ^ 5 5 
C«se 130 130 ovi ^ 
Case 25 2!i ou 
Case U 9 119 o ; 6 o 
C«5e 24 ouoooooooooo o 
C«»e 118 l i e o j 6 o 
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CflS*? 114 114 oooo uooooooooooooooooooooooooooooooooooooo；6 
75 75 o ; 6 uoooooo o 
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C a s e 50 50 oo u o o o | 6 
C a s e 144 144 oooo o 
C a s e 12 12 ou u o ; 6 
C a s e 106 106 o',6 o 
































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Squires, David. Success in the Cards. New York: Black Enterprise, 1985 
Dugas, Christine. Plastic Prestige: Credit Cards That Make You Somebody. New 
York: Business Week, 1985 
Anonymous. Super Smart Card. New York: Bankers Monthly, 1985 
Chan Bo Ching. Credit card market strategies : Hong Kong financial institutions' 
prospective. Hong Kong: Chinese University of Hong Kong, 1995. 
Lewis Mandell. The credit card industry : a history. Boston: Twayne Publishers, 1990 
Cheung Mo Man, Mandy, Lau Yiu Kwong, Clive . An analysis of credit card 
organizations' operations in two selected markets : a cross-cultural approach. Hong 
Kong : Chinese University of Hong Kong, 1993. 
Robert D. Manning. Credit card nation : the consequences of America's addiction to 
credit. New York : Basic Books, 2000. 
George Ritzer, Thousand Oaks. Expressing America : a critique of the global credit 
card society. Pine Forge Press, 1995. 
H. Lee Matthews and John W. Slocum, Jr. Marketing strategies in the commercial 
= c r e d i t card field. Chicago : Bank Public Relations and Marketing Association, 
The Directory of MasterCard and VISA credit card sources. West Nvack. N V • Todd 
Publications, 1991 ， 
59 
Derek R. Allen & T.R. Rao. Analysis of customer satisfaction data : a comprehensive 
guide to multivariate statistical analysis in customer satisfaction, loyalty, and service 
quality research. Milwaukee, Wis. : ASQ Quality Press, 2000. 
Keki R. Bhote. Beyond customer satisfaction to customer loyalty : the key to greater 
profitability. New York: American Management Association, 1996. 
Ian Linton. Building customer loyalty. London : Institute of Management, 1993. 
Michael W. Lowenstein. The customer loyalty pyramid. Westport, Conn : Quorum 
Books, 1997. 
Sheree L. Marr and Lawrence A. Crosby. Customer satisfaction measurement: a 
management information system for total quality. Chicago: American Marketing 
Association, 1993. 
Michael D. Johnson. Customer orientation and market action. Publisher Upper 
Saddle River, N.J. : Prentice Hall, 1998. 
K. Douglas Hoffman, John E. G. Bateson. Essentials of services marketing. Publisher 
Fort Worth : Dry den Press, 1997. 
^ �L 
“.. rt •“ ； ^ ‘ L • • •、,‘“ ，. ^^ 
I 
i -fi-'i'^ tejto/ j^j ..】.，t!‘*>v.»",ii!V,n..,j:TT!W.'..r4>;^ -,A>iF，<fi;t,.f=fnf—">.‘.--i,Sji?.，;s.7*A««v‘>-.:?<..、、...i-,, ,. 一. - _ _ , • . • - • . .— .…i, .一 ‘. “ ‘ ‘ —-- — ” 
C U H K L i b r a r i e s 
_画圓 
• 03fl5t,DflS 
